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The purpose of this paper is to review the existing research on the determinants of business 
exit decisions, to present future research directions, and to theoretically clarify what perspective 
we should take on it. Specifi cally, we begin with an overview of the research on the escalation 
of commitment and point out that most of the research use experimental method and therefore 
there are few studies using real-world data, so questions remain as to why withdrawal decisions 
are not made at the appropriate time in companies, and in particular, what kind of organizational 
mechanisms promote and inhibit withdrawal decisions. We then argue that in future research it 
would be promising to examine corporate governance as a mechanism of corporate control and, 
in particular, the effects of managerial turnover and outside directors.
??? ????





?????， ????， ???2????????????????????． ??? 2???，
???????・????????????????． ???????・???????? （??????????
?????） ??， ???????????????， ????????????????????? 1)．
???， ?????????， ???????????， ?????????????????????
253
?????????? ??? ???????
TOKYO UNIVERSITY OF FOREIGN SUTDIES, AREA AND CULTURE STUDIES 100 (2020)
??． ?????， ??????????， ????????， ?? ・?????????????
??????????????????????， ?????， ?????????????????




??? 3???， ??????・????????????????． ??????・???????，
?????????????????????， ???????????????????????
??． ???， ??? 2?????????????・?????????????????????????
????， ??????・??????????． ????， ???????????， ?????
???????????????????????????????????????．??????，
????， ?????????????， ????????????????????， ??????
???????， ???????????????????．
?????????， ? 4???， ?????????????， ???????????． ?
????， ???????????， ???????????????????????????








???????????????， ????????????????????????? (Staw, 1976, 








The determinants of business exit decisions (1): An overview of existing research and future directions 
???????????????? (1) ：????????????????? 
??． ????， ???????????????， ????????????????? (Caldwell 
and O’ Reilly III, 1982; Conlon and Parks, 1987)， ???????????????? (Rubin and 
Brockner, 1975)， ??????????， ?????・???????????? (Whyte, 1986)． ??
??， ?????????????????????．
Staw (1976)????????， ?????????????????????????． ???，
???????， ?????????????， ????????， ??????????????
???． ???， Staw, Barsade and Koput (1997) ?， ???????????????????
?????????????????????????????????． Guler (2007) ?， ?????
????????????????????????， Staw and Hoang (1995) ??????NBA??
???????????????????????． ????????????????， ??????
?????????， ?????????????????． ????， ???????????， ?




Staw (1976) ?????， ?????????????????????， ??????????
??????????????， ??????????????． ????????， ??????
???????， ?????????????? Staw and Ross (1987) ????・?????????
Sleesman et al. (2012) ?， ???4????????????． 4???， ?????????， ??




???? (Leatherwood and Conlon, 1987) ?， ????????????????????????
????? (Northcraft and Wolf, 1984) ???????．
???????????????， ????????? (Arkes and Blumer, 1985) ?????????
?， ?????????????， ?????????????????． ??????????
???????????????????????， ??????????， ?????????
?????????， ?????????????? (Brockner, 1992)．




TOKYO UNIVERSITY OF FOREIGN SUTDIES, AREA AND CULTURE STUDIES 100 (2020)
????????， ?????? (face saving) ???， ?????????????????????
????????????， ????????．
???， ????， ?????????????????， ???， ?????????????
?． ???， ????????????????????????， ?????????????，
???????????， ????????????????， ?????????， ???????
?????， ????????? (Staw and Ross, 1987)． ?????????????， ??????
?????????????， ?????????????????????????????????
(Sleesman et al., 2012)．
??????????????， ?????????????????， ????????????．
????， ??????????， ?????????， ??? ・??????????????
?????， ????? ・???????????????????????????． ???， ?
?????????????， ????????????????， ??????????????
??????． ????， ?????????????????? ・??????????????
????????． ???????????， ??????????????， ?????， ?








???????????????， ???????． ??????????， ???????
???????， ???????????????????????????????， ?????
???????????????????， ???????? (Singleton and Straits, 2010; ?? , 
2015)． ??????， ?????????． ???， ??????????????， ????，
???????????????????????????????????， ????， ?????
??????????????????????????????????????． ?????，





The determinants of business exit decisions (1): An overview of existing research and future directions 
???????????????? (1) ：????????????????? 
???， ??????????????????????． ?????????， Ross and Staw 
(1986) ? Ross and Staw (1993) ???． ???????????????? (Expo 86)， ????
?????????????????????????????????????????． ????




???， ????????????????????， ??????????， ????????
?????????????????????????．
?????????， ???????????????????????． ???， Staw and 
Hoang (1995) ?????????????????????????????， ??????????
??， Arkes and Blumer (1985)?????????????????????????． ???
?????????????? Staw et al. (1997) ???????， Staw (1976) ?????????
??????????????????． ????， ????????????????， ????
??????， ???????????????????????????????．
?????? ??????
????????????， ???????????????????????． ????， ???
??????????????????????????． ????， ?????????????





?， ?????????????． ???????????・??????????????， ?????
?????????????， ?????????????????????． ??????????










TOKYO UNIVERSITY OF FOREIGN SUTDIES, AREA AND CULTURE STUDIES 100 (2020)
??????????????・???????， ?????????????????????
????????????????? （?? , 2014; ?? , 2000） 2)． ??????????????
??????， ???????・???????????????????????????????????












???????． ????， ???????????????????， ????????????
????， ??????????????????????????????， ???????????






















The determinants of business exit decisions (1): An overview of existing research and future directions 
???????????????? (1) ：????????????????? 




??????， ??????????????， ?????????????． ????， ????
2????????????????， ???????????????????????????．
?????? ?????
??????・???????????， ????????????? 1??， ?????????
???? （??， ????????????????????， ????????? CEO?????
??????， ????????????） ???． ???， ??? ・?? ・?? (2010) ?， ??
????・????????????????????．
「 『????， ??， CEO （???????）， COO （???????） ???????
????，????????????????，??????，???????????， ?
?????』 ????， ????????????????????????， ????
?」 （???? , 2010: 3）
????， ???????????????????????， ???????????????， ??
???????????????????・???????????????????????．
???????????????????， ??? 2???????????????????． ? 1
?， ??????， ??????・?????????????????????． ??????・?
????? 「????」 ????????????， ???????????????????????
???????， ????????????????????????????????． ???，
????????， ??????????????， ??????????????????????
???????， ??????????????， ???????????， ?????????， ?
???????． ?????， ????????????・???????????????， ????
??????????????????????????????????????? （?? , 2010; 
Shleifer and Vishny, 1997）．
? 2?， ??????・????????????????， ?????????????????
???????????． ????????????， ????????????， ???????
?????????????． ??????， ?????????????????， ????????





TOKYO UNIVERSITY OF FOREIGN SUTDIES, AREA AND CULTURE STUDIES 100 (2020)
?????????????????????????????， ??????????， ???
???????， ??????????????． ?????????????， ???????
?????， ????????????????． ??????????????????????




???????????????， ?????????????????? 1?? Lieberson and 
O’ Connor (1972) ???． ???， ?????????????， ???， ?????????
????， ???????????． ?????????????????， ??????????
?????????????????? 3)．
????， ???????????????， ???????????????????， ????
??????????????????????????????????． ????， Lieberman, 
Lau and Williams (1990) ?， ???????????????????????????????
???． ????， ?????， CEO・??????????????????????， ????，
????????????????????????????．
??????????????????， ??????????????????????????
??． ????， Sakano and Lewin (1999) ????????????????????????，
Nakauchi and Wiersema (2015) ?， ????????????? 4)． ??????????????
????????????????????????? 5)， ?????????， ????????
??????????????????????????????????．
??????，?????????????，?????， ??????????????????．
?????， ?????， ????????????， ?????????， ?????????
?????， ????， ?????????， ???????????． ????， ?????????，
????????， ?????????， ??????????????????????????
????????????????， ???????????????． ???， ?????????
?????????????， ?????????????????????．
??????????????????， ???????． ??????， ?????????
??????????， ????， ?????????????， ??????????????
???????． ????????， ?????????????????????? 6)， ????
??????????????， ???????????， ?????????????????




The determinants of business exit decisions (1): An overview of existing research and future directions 
???????????????? (1) ：????????????????? 
?????? ?????
??????・????????????， ??1?????， ???????????????
??， ??????????． ???， ???????????? （????） ?， ????
??? （?? , 2006）． ????????， ?????， ????????????????????








????????， ??????????????． ????????????， ?????? （??
???）?，??????????????????，???，??????． ??????，???・
????????， ????????????????． ???， ??????????????








TOKYO UNIVERSITY OF FOREIGN SUTDIES, AREA AND CULTURE STUDIES 100 (2020)
?????????， 1?～???， CEO （Chief Executive Offi cer） ???????????．
??????????， ????? （?????） ????， ??? （?????） ??????
「????」??? 9)，??????????????????? （???? , 2010: 78）． ???????，
?? 「????」 ?????， ?????? CEO? 1??????， ?????????????
??????????????．
???????????， ??????????・??????????， ????????? 「?
???」 ????， ??????????????????????． ????， ???????， ??
???????????????， ??????， ????， ?????， ???????????
?????． ????????? 「????」 ????????， ????????， ???????
???????????．
???， ????????， ?????????????????????， ??????????
????． ?????????????， ????????????????????????
???????????????， ????????????????． ???， ????????
?????????????????????? (Rosenstein and Wyatt, 1990; Choi, Park and Yoo, 
2007; ?? , 2011)， ?????????????????????? (Hermalin and Weisbach, 1991; 
Agrawal and Knoeber, 1996; Core, Holthausen and Larcker, 1999; Bhagat and Black, 2002)， ??
???????????????????????????．
???????????????， ??????????????????， ?????????
?????????， Byrd and Hickman (1992) ???????????????， ?????????
??????． ??????， ??????????????????， ????????????． ?
??? 1?????????， ????????????????， ??????????????
??????． ??????， ????， ?????????????2???????????
???????， ??????????????????????????????????． ???
?， ??????????????????????????， ????????????????









The determinants of business exit decisions (1): An overview of existing research and future directions 
???????????????? (1) ：????????????????? 
??????， ?????， ???????????????????． ??????????，
?????????????， ?????????????????????????， ??????，
????????????． ????， ?????????????， ?????????????
???????????， ???， ??， ??????????????????????． ???
????， ????????????????， ??????????．
?????? ??????
????， ???????????????， ?????????????， ??????????
????????， ??????・???????????????． ??????・???????， ?
??????????????????????， ???????????????????????
????????．
?????， ???????????， ??????， ??????????????????





????， ???????????， ??????????????， ??????????
??????， ???2????????????． ???????， ???????????????．
????， ?????????， ?? ・?????， ?????????????， ??????
???????， ??????????????????????????????????． ???
???， ??????????????， ??????????????? 1????????????




??????・??????????????????． ????， ????????????， ?
??????????????????． ?????????， ??， ?????????????
????， ????????????????????????． ??????????????，
?????????????????????????????????????， ???????
?， ?????????????????????， ????????????， ?????????
263
?????????? ??? ???????




1) ? 2?????????， ???????， ?????????????????????????・?????????
?????．??????????，???????????，????????????????????，???
?????????????????????， ???????????????????????????．
2) ??????・???????， ?????????????????． ?????????， 2??????
??????． ? 1?， ?????????????， ????????????， ????????????．
???????， ????? （??? , 2001） ??????????， ?????? （?? , 2000）， ?????
?????????????? （?? , 2017） ??????????． ? 2?， ??????????， ???




3) ??????， ????????????????， ??????????????????， ?? 3????
?????????????????????????????????， ????????．
4) Sakano and Lewin (1999) ?， ???????????????? 1????， ??????????????
??????????????????????． ?????? Nakauchi and Wiersema (2015) ?， ????
????????????， ????????????． ???， Nakauchi and Wiersema (2015) ????，
?????????????， ????????????????????????????． ????， 2?
????????????????， ?????????????????????????????????， ?
? 2???????????????????????????????????????．
5) ???， ?????????????????， ???， ???????????， ????????????
??????????????????． ????????????????， ???， ?????????????
??????????， ?????????????， ???????????， ????????????．
?????， ????????????， ?????????????????????． ????， ????





7) ??????????????????， ??????????????????， ?????， ????????
???????????? （???? , 2010）．
8) ??????????， ?????????????????????????． ???， ?????????
?????????， ??????????????????????????????， ???????????， ?
????????????．
9) ???， ????????????????? （???????） ?????? （????????????





The determinants of business exit decisions (1): An overview of existing research and future directions 
???????????????? (1) ：????????????????? 
????
Agrawal, Anup and Knoeber, Charles R. 1996
“Firm Performance and Mechanisms to Control Agency Problems between Managers and Shareholders,” 
The Journal of Financial and Quantitative Analysis, 31(3):377–397.
???? 2017
『????????????? ： 「?????」 ???????????』， ????? .
Arkes, Hal R. and Blumer, Catherine 1985
“The Psychology of Sunk Cost,” Organizational Behavior and Human Decision Processes, 35(1): 124–140.
Bhagat, Sanjai and Black, Bernard S. 2002
“The Non-Correlation between Board Independence and Long-Term Firm Performance,” Journal of 
Corporation Law, 27(2): 231–273.
Brockner, Joel 1992
“The Escalation of Commitment to a Failing Course of Action: Toward Theoretical Progress,” Academy of 
Management Review, 17(1): 39–61.
Byrd, John W. and Hickman, Kent A. 1992
“Do Outside Directors Monitor Managers?: Evidence from Tender Offer Bids,” Journal of Financial 
Economics, 32(2): 195–221.
Caldwell, David F. and O' Reilly III, Charles A. 1982
“Responses to Failure: The Effects of Choice and Responsibility on Impression Management,” Academy of 
Management Journal, 25(1): 121–136.
Choi, Jongmoo Jay, Park, Sae Woon and Yoo, Sean Sehyun 2007
“The Value of Outside Directors: Evidence from Corporate Governance Reform in Korea,” The Journal of 
Financial and Quantitative Analysis, 42(4): 941–962.
Conlon, Edward J. and Parks, Judi M. 1987
“Information Requests in the Context of Escalation,” Journal of Applied Psychology, 72(3): 344–350.
Core, John E., Holthausen, Robert W. and Larcker, David F. 1999
“Corporate Governance, Chief Executive Offi cer Compensation, and Firm Performance,” Journal of 
Financial Economics, 51(3): 371–406.
Eisenhardt, Kathleen M. 1989
“Agency Theory: An Assessment and Review,” Academy of Management Review, 14(1): 57–74.
Fox, Frederick V. and Staw, Barry M. 1979
“The Trapped Administrator: Effects of Job Insecurity and Policy Resistance Upon Commitment to a Course 
of Action,” Administrative Science Quarterly, 24(3): 449–471.
Hermalin, Benjamin E. and Weisbach, Michael S. 1991
“The Effects of Board Composition and Direct Incentives on Firm Performance,” Financial Management, 
20(4): 101–112.
???? 2000
『?????????????? ：?????????????』 , ??????? .
265
?????????? ??? ???????
TOKYO UNIVERSITY OF FOREIGN SUTDIES, AREA AND CULTURE STUDIES 100 (2020)
Jensen, Michael C. and Meckling, William H. 1976
“Theory of the Firm: Managerial Behavior, Agency Costs and Ownership Structure,” Journal of Financial 
Economics, 3(4): 305–360.
????? , ????， ???? 2010
『??????・????????? ：?????????????』 , ??? .
?????? 2009
「「?????」 ???????・?????」 ??????・?????? 『??????・????????? ：?
?????????????????』 , ??????? , pp. 1–8.
Kang, Jun-Koo and Shivdasani, Anil 1995
“Firm Performance, Corporate Governance, and Top Executive Turnover in Japan,” Journal of Financial 
Economics, 38(1): 29–58.
Kaplan, Steven N. 1994
“Top Executive Rewards and Firm Performance: A Comparison of Japan and the United States,” Journal of 
Political Economy, 102(3): 510–546.
??? 2006
『????? , ? 3?』 , ??? .
???? 2010
『??????・????? ：?????????????????』 , ????????? .
Leatherwood, Marya L. and Conlon, Edward J. 1987
“Diffusibility of Blame: Effects on Persistence in a Project,” Academy of Management Journal, 30(4): 836–847.
Lieberman, M.B., L.J. Lau and Williams, M.D. 1990
“Firm-Level Productivity and Management Infl uence: A Comparison of US and Japanese Automobile 
Producers,” Management Science, 36(10): 1193–1215.
Lieberson, Stanley and O’ Connor, James F. 1972
“Leadership and Organizational Performance: A Study of Large Corporations,” American Sociological Review, 
37(2): 117–130.
Nakauchi, Motohiro and Wiersema, Margarethe F. 2015
“Executive Succession and Strategic Change in Japan,” Strategic Management Journal, 36(2): 298–306.
Northcraft, Gregory B. and Wolf, Gerrit 1984
 “Dollars, Sense, and Sunk Costs: A Life Cycle Model of Resource Allocation Decisions,” Academy of 
Management Review, 9(2): 225–234.
Nyberg, Anthony J. et al. 2010
“Agency Theory Revisited: CEO Return and Shareholder Interest Alignment,” Academy of Management 
Journal, 53(5): 1029–1049.
???? 2001
『??????????????? ：?????????????』 , ??????? .
Rosenstein, Stuart and Wyatt, Jeffrey G. 1990




The determinants of business exit decisions (1): An overview of existing research and future directions 
???????????????? (1) ：????????????????? 
Ross, Jerry and Staw, Barry M. 1993
“Organizational Escalation and Exit: Lessons from the Shoreham Nuclear Power Plant,” Academy of 
Management Journal, 36(4): 701–732.
Ross, Jerry and Staw, Barry M. 1986
“Expo 86: An Escalation Prototype,” Administrative Science Quarterly, 31(2): 274–297.
Rubin, Jeffrey Z. and Brockner, Joel 1975
“Factors Affecting Entrapment in Waiting Situations: The Rosencrantz and Guildenstern Effect,” Journal of 
Personality and Social Psychology, 31(6): 1054–1063.
???? 2011
「?????????????????????????」 ?????? 『??????? ：????????
????????』 , ??????? , pp. 181–214.
????， ????， ??? 2017
「???????????????」 ?????? 『?????????』 , ??????? , pp. 305–335.
Sakano, Tomoaki and Arie Y. Lewin 1999
“Impact of CEO Succession in Japanese Companies: A Coevolutionary Perspective,” Organization Science, 
10(5): 654–671.
???? 2015
『????????』 , ??????? .
Shleifer, Andrei and Vishny, Robert W. 1997
“A Survey of Corporate Governance,” The Journal of Finance, 52(2): 737–783.
Singleton, Royce and Straits, Bruce C. 2010
Approaches to Social Research, 5th ed., New York, NY: Oxford University Press.
Sleesman, Dustin J. et al. 2012
“Cleaning Up the Big Muddy: A Meta-Analytic Review of the Determinants of Escalation of Commitment,” 
Academy of Management Journal, 55(3): 541–562.
Staw, Barry M. 1997
“The Escalation of Commitment: An Update and Appraisal,” in Zur Shapira (eds.), Organizational Decision 
Making, Cambridge, UK, Cambridge University Press, pp. 191–215.
Staw, Barry M. 1976
“Knee-Deep in the Big Muddy: A Study of Escalating Commitment to a Chosen Course of Action,” 
Organizational Behavior and Human Performance, 16(1): 27–44.
Staw, Barry M., Barsade, Sigal G. and Koput, Kenneth W. 1997
“Escalation at the Credit Window: A Longitudinal Study of Bank Executives’ Recognition and Write-off of 
Problem Loans,” Journal of Applied Psychology, 82(1): 130–142.
Staw, Barry M. and Hoang, Ha 1995
“Sunk Costs in the NBA: Why Draft Order Affects Playing Time and Survival in Professional Basketball,” 
Administrative Science Quarterly, 40(3): 474–494.
Staw, Barry M. and Ross, Jerry 1987
“Behavior in Escalation Situations: Antecedents, Prototypes, and Solutions,” in Larry L. Cummings and 
Barry M. Staw (eds.), Research in Organizational Behavior, Greenwich, CT, JAI Press, Inc., pp. 39–78.
267
?????????? ??? ???????
TOKYO UNIVERSITY OF FOREIGN SUTDIES, AREA AND CULTURE STUDIES 100 (2020)
???? 2014
『「??」 ??????????：????????』 , ??????? .
Tirole, Jean 2006
The Theory of Corporate Finance, Princeton, NJ: Princeton University Press.
???? 2016
「??????????? ：?????????????????」 『????』 ? 50? 2? , pp. 55–68.
Whyte, Glen 1986




TOKYO UNIVERSITY OF FOREIGN SUTDIES, AREA AND CULTURE STUDIES 100(2020)
